
THE TREASURY REPORT.

SECRETARY GAGE UK VIEWS THE RA¬
TIONAL FINANCES.

RECEIPTS AND ??G????? 'RBf KST1MATF.S

fu» THK Nl.NT FISCAL ?G.?? I'iSiTS-

HON OF THK et ItnKM'Y PROBLBM.
Wsahliutto". «De*. «i The annual report of Sec-

retary ('as.· n-.<* s. m lo CongniM to-day. It«

principal features sre s« follows:
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;· il ittioli io the revenue« collected during the

vear and th« amount received In P»r_T«*LmS_ °,r
the Indebt« the Central Psciflc Railroad.
the cas'. In th.- Treaaury w« «aseó by the fol¬

lowing «um«: Krön. '¦ ine I per
cent ten-twenty bond« leeued under
the act or June 12. if», fot ? war "P^.dlt-
.r. from National bank fund de¬

posited under ,..-t of .1 ¦·¦ |n ""'^,11' b,'"k.
notes redeemed, 15.324.234 *A and from
4 per cent bond« in liquidation of Intere«! accruea

.. Tef verted during the year.
82.54». m iking a total 12 "

.._·«.
T\,f. , rurltl redeemed on account of the sink¬

ing f ''?>·'

IMS Of jT-fn/ and Aucust. 1^11. *-.»00 J»
. t"''«'t . , 'irí, ??

Funded 1 m nf 1» '. on

Funded 1 ai t ISSI, cntlnue-l at 8li per cent.. WO '»'

la-S f July IM12 . ·'¦'/' ¡?'
Funde« '

... . '¡'SSnd note« . 4» m

ToUl . ·«.«« 5
As compared with ihe Bacal resrIM the recélete

for -.,. ih« re waa an In-
ae of UM.TW ütd ir ei ¦ fritures

KSTIMATKS.
The «revenue« of the »Government for the current

«year ire thus estimated upon the basis of ex¬

isting laws:
From custom« .IMS '«¦'.""" "0
From Internal revenue. -""'""""""
I'miti ml«rei:aneou« actirce» . *>.OW.0O0 00

From r- " " . 100.958.118 Oil

Tetal estimât··) revenue« .laio,,»:.·» 11200

The expenditures for the same period an· esti¬
mated as follow«:

rl«il »stnNlshmfnt .8100.000.00000
«l -> p«en· . ?G??.???.??? U0

For the nava nt . v.,««, (»«., m

. 11,000,000 Ol)

Fot penaion«. 144.0W
For Interrai «? the publie debí. 40.(.IO 00
For Beota] «enrtee . 100,858,118 00

Total a«tlniHl»1 fip»n !:t.ires .·ß??,?»?,11?00

r>r a Sun 1 is ' t.f4O.O0O.O0Ti Oo

It is estimated that upon th" basis of es
law« til·· revenu.·- thi G vernmenl foi tin

M win be:
Prom u«t<m».
Fron Int, mal revei
Fratn mlae*:ian«oai
Fresa poetai «en le« .

liï'.'.i-jo,.»?
3«??,<??? (»l'I ?»?
.e,.,..«(.,. Il lu

i« 7.773.S

Tiitel Mtln .8007.773.233 89
?·«? the Bacal je..r ending Jim»· w, 1*01, the B( ?

tary estimates totsl revenues of ?»;·;".::::..'.«!, an«l
total expenditures, based on estimated appropria¬
tions, of p>:.SZ.u\ leaving a deficit of 111
in these predictions he assume« an In .-r

ihe (arni,· ms and
internal reven le. He a!«o reckons on s redi
vi «tU9,411 In military expenditure, and) add«:

It i» that Congre«« ?·? re-
% lewlt g thi r- |uirementa ol
«department« for thi t. «1, now
t«W,8B8.448 7a, will be ahle to ? luce the estimât···»
»ubrrilt;·-«! to such a] Int «rill bring expi
tures wll l ed revei uea of 1667,77;
and leave in fsct a fair and «ubafantlal man
surplus.

VAST FINANCIAL TRANSACTIONS
The transaction« of thi fti «? year, si shown by

the report of the Treaaurer of in« United 8
wet.- ¦·' un lau il mi ....... : .. ry re-
«¦elpts ins. . In any like pi rlod bui
once. In ir«at, .u. , the nel ordinar) expenditure«
hut thrit.. In 1863, ¡884 and 1855. Inclu ive of the
emounta Involved ir, the laaue a· tlon oí
honda, note« ai certificate«, th·· groaa receipt«
under warrant, wi ? $; 038,4
expenditure» ·'·!¦ n ,
quence, an addition ol ssS.22S.19135 to the ¦

_***··«**1 ¦. which Increased from *8775 751.-
80S11 to tv·:

» .

While tt.· --« wa« o deficiency of tm,iXLJUWl In tho
ordinary revenue«, the exceu of receipta over dia«
hürnenem.« "n account of Ioana was sufficient to
réalité a net sur] lu« of "000,781 521 SS as th« result
of the fiscal op. rations of the year. This «ubetan-
tial a l.iit: .... .·,· | together
w-ith the atead) advance of the receipt« from raxa-
tion to an actual exceea over «-urrent need« ha«
relieve.', a,.· Treaaury of an danger of difficulty
from «linden emir.··
Important changes took place durli.K the year In

the composition and distribution of the ntoek of
money. The amount of notes and «liver «ertili, atei
in circulât!««!! whs Increased by 841,828.886 re
the paper holdings of the Treaeury to the minimum
required f««r the transa, tlon of Lusines* The oui
standing Treaaury not««« of 1880 were eul doem ?·?

.wA!»?oí«.5ÍAPUon ,n ,1Wer ,v,i,'rs·fron>
In (consequence of theee opérations and th.· in.

creaaed use of gold there were noteworthy addi¬
tion« to thi · of |20 and und. t In
active circulation, i,, the year ended (September 80
last thi Im reaae In the amount <>f paper mone) of
tne«e denomination« outstanding amounted ?
?»?..41?, wi.:;. thi n. :·..-. of the gold coin In the
hand« of tho people was estimated al J.'::;··.:
la the lis..··! >.at ti.« office« of the Treaaury paid

out $4f,C*t2.296 In «tan «r.l silver dollars an Increase
of II,700.147 ov. r the prcvlou» year. The receipt« in
the «ame period were $87.Ml.' :·· « decrea·« of lif«-
42?.8?1. By September M thi continued demand for
these coin» carried the total in circulation to
$·*·< 7N5.24C. the hlgheol «mount ever re.-o

The receipts of «old at New-Torh fr,.ni customs

The fetishism of BSVSSfC Africa makis us shudder,
and fill« us with (lis^u>t. Vet we have fetishes of
our own, one of them jireat, widely-wmshipjied,
and in whose name crimes
innumerable are daily j>cr-
pctratcd. The name of
that fetish is Ignorance.
To that powerful fetish
thousands of mothers annu¬

ally make sacrifice of their
daughters. I'or what is it
but a sacrifice to the fetish
Ignorance to permit >nrls to
blossom to womanhood, and
enter the marriage relation
without one helpful hint of
the obligations of that rela¬
tion ana its physical perils?

Just the word which the
mother fails to speak would
turn the young girls' at¬
tention to the danger of
irregularity. For it is in
the ignorance of the neces¬

sity for regularity in the
periods that the foundation
18 laid for the debilitating
drains, the female weak¬
ness, bearing-down pains,
inflammation and ulcération that rob marriage of
joy and motherhood of liappinee*.
That "Clod-send for women" as women have

named it. Dr. llerce's 1'avorite Prescription, estab¬
lishes regularity of the periods, dries up all un¬

healthy drains, cures female disease, and inflam¬
mation and ulcération of the peculiarly feminine
organs.
Women suffering from diseases peculiarly femi¬

nine, may consult Dr. R. V. Pierce, by letter at
the Invalids' Hotel, Buffalo, absolutely without
charge or fee. Ivaih letter is opened in strict pri¬
vacy, read as sacredly confidential and to preserve
the »seal of »confidence unbroken, all replies arc

sent in plain envelopes, Waring no single woid of
¡printed mailer.

E

«mounted for the fiscal year to UM per cent of the
Whole, as compar»«! with 20.* per cent for ISP« Gßt
Ihe first quarter Of 1IH>» they rose to Mi per «eut.

In the aggngatc overa t Ions of Ib· Tria·-,in the
receipts of gold in 1WJ amounted to IT.I per cent of
the whole, and the disbursement« to 3.', IT us ,,m

lared with l« ns and II.»3 rttapecfdvely In 1SSB. On
pteinlier ?0 the gross aniount of gold coin Snd

bullion in the Treasury was *a??.002,380, and the nel
.Cit.S2S.821. Th.· maximum net gol«! waa *.'-·-
on October 12. Th·· highest previous records for

id·· end of any monili were fÄ.Ml.SOi and HU
ns.253 respectively, the former ln September «nil
tb» latter In March, MB,
The history of the Oeoaitm, nt shows ii»hi during

the last eight rear« it ha« been impossible, for
wiit of sufficient revenue to comply with the
nrovlaton· «if Section .»«'»?. Revised Matutes, relat¬
ing to th·· -inking fund. The first four month's of
the curien! Il-· al ion produced a surplus in the
revenues of about t7 »¦".»"". and tbe Indication· «re

strong tt'.iii there will be a surplus at th, en«i of
the ve.ir of MO.OKI.OOO. Under the·« condition« th»

lar) November II, If», offen·,? to purcti
«luring th«· month of November ?-'.' (TOO 000 »>f the
bond« of th·» 4 per cent funded loan of law, or of the
·', per ceni loan of IB·», at the current market »¦» »· ·¦

Our foreign commerce ha« much more that)
doubled lince !y7". the total >>f the Import· and es

port· combined being In 1870 but P328.730.176, while
tho·· of 1SSS» w.re n,***M,l?1.7*l, Pini seem likely In
the year MM to pass the fj »¦· 1000 000 line Thi
remarkable irrowth ha» been chiefly on th·· side of
..xp«»r;s. th« imports of last being but 10 pei ceni
in exi »em of tho>·,· of IB7B, Whilst tin· expprU of IM
.n. 83 ?·· ? reni greater than iho», ol I

IMMIGRATION.
There arrived during the fiscal rear IM Kl porta

Of the ['nlted Stales and <'ai..n'ia ¿11.7?G, immlgiHtits
exclusive of sboul ÄO00 who. sais the Commi··
si,nur Oeneral, cam·· as cabin pSMtengera, and an

unknown number from Mexico and lanada. Th«
.hove total was rompoeed of .".»7.::i:» from Europe.
I.B7. from ftsla, 51 fr«,m Africa and »ja from all
other sources, making an Increase over tbe number
for th·· precedine yew of s.'.'iß. or nearly M per
cent. This Increase consisted In large pari of

pean Immigrant«, numbeiina 7?.5ß3 snd especially
of arrivals from Italy, ???-? ? ia-ltungai y and th«·

Russian Empire snd Finland, which contributed
thereto, respectively, excess * over the figure« re

ported last year of lS.SfM (82 per cent», tt.fM (17 per
centi, and :n.i.",l ii'»4 p«-r cent).
Th.» total Immigration wsa divided as to sex into

'.:·.'·..'77 males anil ? 4:t«s feinal··-. SS t" age,
were 1.1 !»».'i fourteen year« old and under. I

fourteen snd forty-five and 18.545 who hsd
! forty-five and over; 80.441 could neither read

"or writ·· 1,022 could r.-.n. bui were unable to writ«·;
.».071 brought each »so or over: 174.B1] brought
lo· ih,m 830, and the total amount exhibited to In¬
spection officers was M,414,4e*t There were relieved

ipltal 2,021, r»turned within one year after
landing 288, ami refused admission ».798 Th«
mentioned ?urnbei arai composed of ' Idloi ·

vieti, l!» Insane persons 82 «slsted Immigrant
ns, ?41 contract ! iborers and

paupers or persona likely to become public ch
he foreg« ere were debarr» d on he

Mi r.ican borderà 7M psupera
alien contract laborer*. In the report of th»
barred tne mosl noteworthy ar- the dis» a sed. whl ??
ih« s an Increas» over th«· corresponding figures for
last year of 80 (34 per cent), end tho-·· who at¬
tempted to evade the alien contrae! Isbor laws. The
former were principally afflicted with tra· boma .?

rous contagious disease affecting the eye and

frequenti) destroying the vision, and fsvus, .»

loathsome scalp dis· ase.

THE STANDARD OF MONET.
The siate «,f the Treasury, sa ahown In Ita

place, exhibits a degree of financial atrength nevei
equalled. li places the Government !n a

position mo)·,· favorable than has before existed to
lake ·??\· ateps Congress may consider wise t iward
Inaugurating needful Improvements In the currency

acinus modification« in the banking laws
There nn- two points to Whl h public attention has

long been dir«·. ?··1 and upon which legislative
action has been earnest!) desired, 'rinse are, first.
the money standard, and. second, a better a

tlon of mir currency system to th· requirements of
expanding trad· and industry Moth <,f these que*
liona are of prim«· importane« to mir well being as

a people, and demand the consideration which theli
Importance Justifies. Upon tbeae two questioni ?

feel it my duty to speak with earnestn«
first, as to ih·· money standard. Gold now con-

.tltutea that standard, it la now, and for many
years has been, the standard by which the values
of a,l commodities, whether foreign or domestic,
hav· been measured or declared, it Is the standard
to which reference has been had in all contracts
».r undertakings Involving the future payment of

money, it is the standard which tests the quality
or valli«· of the Intermediate currency with which

wams ai·· paid and all, or nearly all, of the minor
as affairs of the people are carried on. The

debate over th·· relativ« merits of gold and silver
us the true ami proper money «tandard lias ?.»?

long and exhaustive; but while the dlMUulon h,'¡s

continued the advsneed nation· of the earth, one
after the other, with hardly an exception, hav·
adopte,! gold as the more suitable foi commercisi
needs indeed. It is vigorous!) asserted, and with
truth that the United States is In this very oate-

gory thai our mone» standard is gold and with
somi show oi reason it Is argued that nothing Is r»

ilred other than to "let things alone." Buch a

conclusion, however, does not commend Itself to
the Judgment of those to whom stability in the
future is noi less important than ·-·.1 conditions
In the presen) More and more as society nd-

? In its power over nature und ln the com¬

plexity of its industrial relationships the ?

and the future are woven together The
craft, built of wood, thai once mtghi hav·· realized
the investment cost In s single »oysge ;,i the
Indies has be» ? succeeded oj the 10,00(1 ton

ship, bull! for year« of service The one was the

product oi a few men's hands, wrought with rude
tools In a brief period of time The pth< eml

If every diversity <»f skill and »élertee und art.
The on« could aafely ventar·· it- small Investment
In the hazards of »» distant trade, »¦..en though

;!.· of th·· .-x hange«. Th·· other,
ng In Itateli ¦ vast aggregation of capital,

muet enter the service of a modern comn

where enormous volume st lowesi est ,,t carriage
Is the fundamental condition of succeea Tl

inder the law «if high hasarda, with
llltles of profit. Th»· other is under the law

itlve safeguards against risk of small
i. wauls and uninterrupted employment The illus¬

ila», ion ?- applicable to m »dern Industry in all Its

forms. The one w ird m,,si Important is atablllty
stability «>f condition· and the most Important

r< to that stability Is an established money
standard, und so establish··,l that It cannot

,,! changed by any ???>?> or in considered

INTERNATIONAL AOREEMENT PAH OKP.

it has long been tbe dealre and hope of many In¬
telligent and patrioti· citizen- io -.-ou:.·

and enduring stability In the mone) stand
«n International agreement in regard 10 gold and
allver which would be effective to that end. Th·

cation of that dealre and hop« seems noe too

remote to luatify present consideration; but if

who sii,I cherish It shall offer II in objection
to the action above proposed it is a sufficient an¬

swer to say that stsbillty on th« gold standard is

Ihe onlv stability now possible to us. and if the

time should coin.» when international sgrecment
off.-rs a safe and desirable substitution the freedom
nf our representative form of government win give
to mir people the liberty of cholc»

If it be true, as true it undoubtedly Is, that gold
is now our »tandard of mone) vsluea, the future
need« only the assurance that it Will so continue
to be until at least the people shall be so

? nlted In their desire for a change therein a« to

be aide to dire, t the voice uf both houses of Con¬

gress and secure the approving signature of the

Chief Executive. Th«· confidence that Congre»« will
furnish ibis kind of s guarant) has inspired enter¬

prise, called capital Into us··. Improved the nnd

tion of labor ami given new unpeius io all our

lea. To make this favorable slate of affairs
permanent the highest securit] should be given
that the common denominator of ali calculation! in

value shall remain unchanged.
It is evtdenl thai s direct and effective way to

do ;his would '¦·<¦ to decían· that th« credit obliga¬
tion« of the Oovernment itself, whether payable on

demand or at a futur«· period, shall ¡,·· paid in cold
ein ol present weight and fineness; or it woula be
equa ly effective If. by positive law. 11 were made
mandatory upon th<· Treasury Department so to

pa) and receive the two kinds of money silver and
gold as to mai:,tain their parity under all condi¬
tions Such action would be in logical con:

to what has already been established as the "pol¬
icy" of thi Oovernment. To the eml contemplated
th·· Treasury should be clothed with suffi leni
powers to meet all emergen« les The establishment

ample fund, separate and apart from the
ral funds, to be held «peclfically bi a redemp-

foi lemand liabilities, must be an Im¬
portant incident to such legislation. Th,- recom
mendatlons ol the President in this particular, if
formulated into l,.w. teem to be adequate

BANKING AND CURRENCY.
In th«- beginning law took no cognlsanc« of bank¬

ing. It gre« Into being us in a free condition the
arts and tra,lev and divisions In labor have grown
When so let) reach« I a -::*·» where man could

.. m man credit «a- born The pro-
» pass

it» ownership to anothe- ugalnsl er« prom-
qulvalenl value m a futur«

'iiiusan enorm ?? step forward was made Brain'
lied to character, could then gain the

us·· of the tools ,,f production, and with their aid
could win from the reluctant «oil the value fur ihe
repayment of their cost. Ability, borrowing capi-
;.i could create capital Thus tb« accumulation»
of socletj Mom the rule of addi)
that of mu llplicatl u m< ,·.... Pd the
power which credi) gave Increased In nurnbei and
under the s.,in.· im which developel the division
of laboi and thi specialisation ol Industry the
«l«-al«-r In cradlt became specialised rr,.m the deale?
In gouds.
Th» man thus distinctively sepsrated became

known sa th·· bj;:k«-r 01 necessity hi
of proper*.) snd of scknowl nsible char¬
acter Hi- obligation was effective for th«
? hai,b<· of goods, and those ·! lessei rei
standing found It to theli adv.-image to bort
credit in exchange for theli own. Possessed of
financial resource· of his nn:. represented ..

ly In cash or money, i; became natural for I.
advantageous to the communlt) that he should
pay for local product« at the point shen
were produced, to take his reimbursement at som·»
distant point to which they might be sii

He further became a natural temporary re-
posltary of the Idle money of others, and tin« aid¬
ed him to perform in a larger way his particular
function. The above describes si! he did th. n i,

ill bl dues now.
Sammarlied. he exchange» his «ff«ct|v« credit for

.a.effective, »,. elsewhere ineffective, credit of
thOM »im whom he «Pals. He makes pa ment for
goods in one place a,.! take· h_ av In .n

a ??.», '? To', ."v'n1t" f"r ***** purchased
.sen at ml h in

a""
,
',k's hta ««»burse-

a "'* hom·· in.nt, «Aber» th.\ ur»

nought and conaumed H* receive? ,?, ,.'.·

proper entries on .U i..,k. ,,. carrel t .

accommodated thereby he former!» ,.,i,, w"u

b«l,ke;hni0,hmgca.,'c.dd.s t,^'?'?on, "ith«
hi. faction«, 'a winV obV.rvld hTThAV«-

ful that In ?» one of th*»e is he able to operale,
except In compliance with the desire» of those with

«h«.tu he deals. He Is powerless to teke the Initia¬
tive in any "f them. Whoever deals with him do,·«

ir ,,f choice, and n«.t ¡n ..hellen.·«· to nny power of

coercion the bunker can exercise. <»f all tne mein

ber« of tin· community, he ?· the one the most de¬

pendent, in the ilegree that he operate» his func¬
tion, t«» that degree he becomes s debtor, with all

hit liabilities Immedistel) payable. He is under the

blgheal bondi of aelf-lntereal to »o carry himself
-rin .,, ,i retain ihe résped sn ? conflden :· ol

his constituents and dealers. A failure on hi« part
In this resp.-et means disaster to his business and
ruin to him-elf. Holding claims uKalnst the com»

munlty, thi value and solvency of which depena to

,i large degree apon continued activity und in-

duitry In trade, H ?- hi- interest to promol
pest ii- .in. Hi·· condition« favorable lo thi

, ..f the community. ,

would appear, then, that the banker aa a pri¬
vate peraon might be safely lefl to pursue hi«

railing without Interference from ih.· law. «;-
It is ,-vtii. nt that ids own Intereet, If wisely con-
«Idcred. will guide him in thoss din itlon« which n

would be the pollci of ?.? Iswe to dlreel him t«.

t.ik.·
with the growth "f society the Increas« of capi¬

tal and the incressed demand upon the banBer roi

the s,.rv¡,·.·* he al. can render, Ihe Individual oe-

«ame powerle·» tu meet tuiu the requlrementa «>r

? developing, situation. ?? In other department« of

life the «trength of the Individua] was ncreaeed
bj aeaoclutlon with his fellows. Th-· delicate na-

Involvi I, ?«.nether with the large

r,....,« nd mam hasarda which time ano

exi>erlence had «bown to exurt. made th«««.-

operatiti« Individus!« reliicUBl t" stand full) snd

µ? rionali)' re»pon«lble.
To llmll .-ir Individual il Ss, they sought su-

thority from the law making powei to Incorporate,
with the llmll ol peraonal liability «trictlv d. ???·· ?.

in thl« reaped Ihe) followed the example sel »1
ited effort« In many other G?p?« of ?

und In luetry. In tl Is way only could tne
... latlon be utilised. Now. when

the banker was thi ? »en partial exemption m to

respon«lblllty, II became the dut) ol the li

put pronei nd lust limitation« upon the ex<

.is.· of his natural prerogatives." hxçmpted ? ?

degré, from the peril« of ruin by thi Imitation of

pet-,tul liability, .i wa« righi thai this exemption
be accompanied b) »uch limitation» ol hi«

power« ..s the Interest, ol the public »ho ddI re

quire With limited reeponslblllty. h. was proper*)
limited In the risk, and hasard« he -righi BMiune.

The last! ··· of thl« will nowhi re be denied,
question foi ? ? imlnntlon ?- noi whether llmll

and prohibition« ihould be laid, but whether the)
.a·· wl«ely and aufllclentl; Imposed. ,

In a governmeni whei ledi« cannot
?.·· ., lesti..' explanatl iperlluou·. but in

., governmeni of ¡si 'l-- riiblethal
al] th- people should und raiand ths molto*» of au

tlon which govern ih. makera of the law. and be

¦ufflclently wise to comprehend the «cope and range

of legislative d( illni fW»ve thai whl. h

Is righi and condemn the! which Is wrong

It is especlall) Importi thai the leglslntor him-
f th« tmth. ai ?

sin.·.· thai great, far rea. hing ¦-".'¦'
by the term henkln« ha« cm* so i"·-/''· ""' r

it ?« doubl) Important thai we

tend ti.·1» force and effect« of thai Sgency;
.· »hould know Intimât« ly how li work« In a

details and comprehend the direct and reflex ?«<·?«-

evils, of th·· ?" !' '"'' ^?'' "'"

impose repre»
Import ani as is the establishing of our mon«)

«tandard upon ? aafe end endurlne baals, Importan!
,,s is the guarding of Ihe National demand obllgs-

. th« «e alone will still

leave our financial system exposed to evils wni

a cured. These evil« arise oui of our

situation a»· It r.-i.it. s to the currency.
While stability in the currency »hould be

guarded, flexlblllt) the power of needful «Pen¬
sion must also be provided fhe exercise of thl«

power with proper limitations snd rostri
must be intrust.·.! to the Lank. There I« no other

agency thai can wleelj and efficiently execute it.

In fact, the bank« do exer lee thai power
. element which

righilv under«!.? really ronetltutee the currency.
l· \g :i popular delusion thai the bank deala in

money. Mone) i- an Inciden! In Its dealing« nn

Importan! Inciden! no doubl but, truly «peaking,
an in.-lient m.?. The bank .hais in eredita. or ;
consideration, varying according to lime, place and
circumstance, n give« to the public with whom II

deala It« own deb! obligation« In exchange for Ihe

debí obligations of It« dealer« snd ustomers G·;«·

obligations of the hank thus created are generally
evidenced b) a credi! upon It« book« to the

.is the right to draw upon I» by his «licks
or drafts as his convenience may be served. The
instant Interchange of credit« i.eiween the bank

and its .leal.t«, with the enormous volum·· of
checks and drafts conatantly passine between

and »eller, constitute« it. tne broadei
irrenc) of the country, it I« these Instru¬

ments which trade use« In much the larger part of

all Its operations. Hone) real money, fold or

«liver play« bui ? «mall par' In the multltudtnou«
exchange« The total money of the country metal¬
lic and paper I« lee« than ".<»..000. while the
"deposits" of the commercial bank«, Btate and Na¬
tional aggregate more than WOOO.i.>
Whence comes ? hi« exres« of C.<J0O.(XO,0O0 ,,n d«

It represents R» Indeed, doe« the whole
11 fun«i the unused credits belonging t.« the

banker»' public, temporarily al resi m the hankers'

period of »uch real 1- estri m< ly
«bori Thri.iik.-li th·- clearing house« of the country
thl« gréai fund la · sch month ln\ led by
nnd draft« to the total of more than W.OOO.OOO ··

><>¦ thl« calculation In one-half of one month the
whole deposit fund would be exhausted, and so II
would wer«· it not that the recipient» of these

redil upon ? Ir bank¬
ers' books Thi- li romes thai these check« and
drsfti 'in-·! unenti foi ti h fer of
propert) and ·t··?!? than for the realisation of
money. They, however, perform lu our doi

m. sain·· function that the
dollar note of tiie Government or the fractional
silver coin performs that I* !.. say, th.·; ar.· the
igency i>\ which u.li I from one to an¬

other snd by which ti ¦· '«·· accounts ere settled.
Thus It would Bppear that In the department of
our commercial life, where check« and «irafts and
hank credit« constituís the reel currency, the
movemenl of expansion and "titra·-ion is now

governed b) Ihe mutual sctlon of the banks and

the bualneea public
If what I« si ive wrltl II must '¦·

nlsed thai In the larger affairs of our commercial
li'<· thi .? rule, equal !"

Ihe demand. In other words, when ? ie onci
..f trade are In tn»-ir ueual groove, bank
with the acceeeorle« ««f check« and draft» furnish
nil the mechanism ««f exchange that trade ?·? iln
With .t periodical regularity, however,

:. occurring year after year with tbe autum-
r h«-s.· In of ? xchangi ai a

proved to be Inefficient fortheaervl .then required.
Tuen the crop« are to ?-1 harvested, ih« labor coati
l aid. The grain and the attle are u» be maik· ted, '

'ih. Wi ;.ker- and merchant« who have
fund« ».r credit at re«i with the banker« In the
financial centre» ñnd thai check« and draft« are

ilted to the purpose« now In queatlon
Lank credit is all righi per se, bul tbe form In
v, hi· h that credll is evidenced is noi convenient.
Whs! the) need for the«, use» is a form of credit
instrument esali) recognlx. people, one

convenient as to denomination, ..til one which will
from band to han] without being questioned.

in short, their m paper money or hard
cash
Now, subject to one limitation thai of safety

note holder, a qualifli itlon never to be dls-
ded it !.- Impoaslnle f««r any one to name a

good reason why tbe Indebtedneaa of th« banker
in this fi«?«! ««r the exchange« «hould noi be ex

pressed as freely in his notes of hand ..f convenient
sir..· a« in «.?.· consolidated entry t.. the credll of
his desler upon hi- book« of account, it ?- pre¬
cisely at this point thai difficulty, embarrassment
and loai isioned. What would be s natural,
economical and effective operation is by the In¬
hibitions and restriction« of law now mads Impoa-
«lble. In a state of freedom the extraordinary
want« of the countr) at harveat time would 1»·

largely, if noi wholly, mei by the conversion of
ii.'iiik balances, not available for th.-s.· general pur¬
poses. Into hank not«·· or paper money, These per«
forming their function, would again return when
their servi«.· was ended to be again transformed
Into "balance* in bank," where, through the
medium of check« and drafts, the larger commer¬
cial us··« would b( the better «erved.

rNRfCA» »NABLE RESTRICTION!
I hav.· aald that the presi Inhlbtions si

atrlctlona of the law make thl« natural cours,· im-
i.Ibi« rhe prohibitive t..y ol IO per ceni upon
the notea ol ika, end Ihe unreasonable p

atrlctlona and condition* Imposed upon Natlunul
bank« as ¦ condition ««f noi Ihem are
point,·,] to in Justification oi ibis «tatemem can

bettei perhaps, than here to illustrai.· the
i.rgument i«y r.nt financial history I take th, fact*
from New-Tort record» The« arc th, most com¬

plete and the moat Instructive, although any othei
commercial centre mighl be selected for example
(m August it la-t the hank» ol New-York held In

'· unliquld ited to the publl
mounl «.r ? hi bel ? Ima

.ans) ?.intlna to
ti« lo say, vari¬

er by law upward .,r'
e relatloi ¦., ., ,, ,,':

urm il and »all il. ·..· ,. merchuni
o il I ex-

··'·-";-·· ht- obligat loi·- with the hank for the hunk'«
Mlgatlon to him through a en dli up,.n H
n- ?..·· cosi of :" .. ;; or ? per ceni per annum The

ontrolllng
which finally limits their power t,, expand eredi

li time
G"."''' ,

"'¦' ' snd men-hunt »
'" th« Interloi ··, the .... »her Weal who

nirolled a

ng on .he book« .f ,h. N'.w-Vork
d t" realise to some extent I heir ha la ?
n .«f -?·-«lu obligation whli-h would .wren"

'· ,;'·' ?·'·.??·?.· of hnrveai hand« and the
other li ·,,...·

In the form of ?.,?« r ...¦·.,· ¦·, th, ? would hav·
furn'«he<] them and "?,"
standing upon ihi and thl« wo ii.i have en

...? Wfstei.·,,|. In thai
have been ? expan«i<.redit»

much ss noti
- would have been cancelled. Th,
would hav.· bem expr. --«? ., dlfferenl form

ulth :,o material hange in fa. Deposit»' u..ii
dlmlnahed. "cln ulatlna notea." by - much

would bave been Increaaed, ih» total would remain
the «nmr The remaining unaf

I, would have ·,, ,,. a / ..

Kuard to liabilltlee. and the course of the loan and
discount market would hui<- lied no »ho, k Hut as
efore BtSted, thl» course wa« not open. Neverthe¬

less, the Interior snd Western demand hud to be
ment in the form In whl.h that den«
pressed. In the absence of alternative r.-sort was
of necessity had to the resh reserve» M,tw»an
A'lgu«! ? and O-toher 14. $23 "fti.isYi of this fund
which limits an.l reatrlets the g-nerai creili· opera-
lions of the hank«, were sent tc p.-tfortn a function
whi.-h could have been a» effectively performed bt
.nk not.« of «ultabl« denomination» Conalder

now Ihe effeel thl« produced \« «tated 123.non
wni oui from tl.: ·- Thl« depletion de

«troyed the (ruar.I of raah required by law for M
?* «'« of deposits. The banks were no longer able

ntlniie their main function, which I« to give
their credit In eschsnga for the credit of the i*di-
\ ,? f,n, th« contrary. It hecnm« Imperative Un-

M-vi m J^,,<""i "oM'". «f rash. In Cardar .> hrlng
llahl Itle» down, to collect their claims from the
public, and hy thl» proee·« redure their ,-redl"oh"l-
gaMon» (depoeite) to the public
h.J!re!l"f,r wmor* ,rul>' »P'aklnt. ths hank's

ür«ait-ro·· from Jt», I or ) par c«nt to 10, 1Í. a. to

cent. That element of the currency which bank
furnish was contracted within a. period or

nine weeks to the extent of W,<**>.M. In common

parlan«·,·, deposits were re«luced to that extent rut

In the shortest form: In order to supply the inferior

wlth the use of it medium of exchange for a tew

weeks, to the amount of 123.000 000. havoc was

wrought In the regular ongoing of our commerciai

life,it' w pertinent to Inquire whether this is the beat
Of whl, h WC Hl«· capable Other countries offer US

modela which ? nun profit ufl to study. < ertaln it

I« that perturbations in our finances often bring

far reaching and destructive effects to trade and n-

.lustrv equally certain it is that In other countries
such pei "u·. liions do not result In similar gelici·.

have said that foreign systems Of

ankli ß affini object« of profitable study W« ?.?
Port) year· ego. before 'he impera-

Uve needa of th« fJoverassent repressed th» natural

prnen' of banking, then had slresdy berome
establlshd in several stales hatikln·.' systems nilb'K
·,. a high degree of perfection the service· «'hi'·'1

such Institutions should render to the public The

New-Rngland system, tho«· of Ohio, indiani».

Louisiana and New-Tork while differing frum each
other In many particular· and noi equally effective
«rere «Il s,,f.· and «ubsientlslly sdeqaate t«· puolM

It is th« general Iheorj of our »bvernment that
th· large·! liberty shouM be enjoyed by the people

?,, luch restraint« as the welfare end
riefet) of the whole may require, and In the field
of banking It may be affirmed that this principle
should !¦·¦ observed.

FAULT· ?'G THE )'KK<SKNT HYSTF.M

bag now to point out some of the general llml-
restrlrlions which Congress has inv

?,,-.,? in thai department »ml inquire as to their

lustice wisdom and adequacy.
·, condition· »»f eapltsllsatlon. 'ihe law

require« « minimum capltni of »».(WO ¦¦ ¦ prec¬
edent to organization umler the National Hank
Act, While ibis would seem to be ¦ fair and
moderate limit It Is undoubtedly too larga for th»»

of small communities, where banking
faciliti»»· «re much needed, and it is suggested thai
?',,?· place« of a population of l.tTOBor less the mlm-
mum be reduced to (M.BJ0

: The Katlonal Hank Act clearly recognizes th*»

note issuing functlOl as a proper on«, but It Is

that th»· Original c,ndltlons and limitano,.s

Imposed have, under changing condition«, become
substantially prohibitive In their terms. This ought
;., be restudled, and SB large a liberty glvtn a«

nt with safety In the exercise of
that »i ful ' inctlon.

3. Th. la* prescribe» pereentsges which National
banks shall Carry In cash against their deposits
und linn· the amount of risk which Hie bank shall
lake In loam to any on« individual, firm or cor-

The pei ?teg« of caah »servea u· m«

institi..? in practice Ih« m »»vision of th«
law, bui the limitations on loans have been found
to «oik with great ln»»quality. The recommenda¬
tion« of the Comptroller of tha Curreaey oi

point, lo lie found in hi« report to Congress lest
vi ar. m ? ? ? aid« ration,

? Whii. limitations and restrl lion· sal·! In
directions, no limitation haa ever been

given aa to the ultimate liability a bunk may carry

upon « given amount of capital, Gno? this point
the bank with *.'"><> capital stands legally as frí¬
as does the bank with «C.OfJO.OrjO capital «'ash

ere a defensible »ubjeel of legislation,
heraus,, they affect the Immediate solvency of th·»
bark The limitation of liability compared with
capital is equally so, elnce the percentage of
capital and accumulated surplus affects the ability
of the bank to bear lis own los·«·. Capitsl, loan·
and deposita beer healthful and proper relation· to

each other. Everything se being equal, th·
measure of risk is determined by th· estent of th·
loan·; and for the ultimati solvency of the bank

e capital of the bank is the
proper guaranty. Tin» capital should, therefor".

.lie and fairly adequate to tho risk»» In-
volved.

It Is malnlv in the lack of adequacy to public
needs that our National system Is al fault The

Ive iff··.! upon note Issues destroys, or In«
lurlousty limbs, one of Hs very Important functions.
How In certain particulars this injury results I
have tried truthfuil) to show In view of the «reale«
tiesa and limitation· which time and experience
have brought under notice, effort· have been made
to modify the National Banking act. In the House
of Representative· of the last Congress certain bills
aren proposed embodying measure· which I believe
would be effective toward needed reform. The««·
measure· In their general principles ar·· approved
by the Informed Judgment of the most thoughtful
of Olir people. It Is to be expected that they will be
again offered for the consideration of the present
Congre««. Without imlulging in apeclflc recom-

menidatlona at this time, which If made could be but
repetitions of prevloua recommendations, I c,,m-

.·!.I the subject to the thoughtful attention of the
legislative I, .ly.
The Secretary clso reviews the work of fhe

Bureau of Kngravlng and Printing, the. Internal
Hevenuo Bureau, the Customs, Marine Hospital,
Secret, Revenue «"utter. Lighthouse, Life Saving
·· Steamboat Inspection services, th·· Coast and
<;· «dette Survey, the Navigation Bureau, and
oth»r divisions of the Treasury Department The
report Is accompanied by elaborate tables

WATT8 XEED OF ARMOR PLATE.

G??? r.nyn SENDS ADMIRAL O'XEII/S.

REPORT TO Till·: RENATE.

vTsshlngton, Dec. 6 The Secretary of the Navy
to day transmitted to the senate ? report made by
Rear Admiral <»'N«II on armor plate for naval vea»

Ml·, It review· the who!· sublet and the efforts
that hav,· been mad· to Obtain «rmor nt tbe price
tixid by Congree·, It go,·« into the subject of
manufacture of armor plate In greal detail, and

b) recommending that the restriction of price
be removed. If if is not, it asserts that It will be
Impossible to continue the construí lion of modini
na» al vi ssels.
As to the establishment of a Oovernment armor

factory, it Ih asserted that owing to the in«
In the price of materials It is necessary to

add 30 per ceni to ?.stimate of W.000.000 made
heretofore ¡is the cost of such s plant

?

HI 8IXB8 IN THE RETÍATE.

TM ? FINAN»'? COMMITTEE'S CURREXCT
MILL INTRODUl :ed

Nearly eight hundred bills
and joint resolutions, «eversi important concurrent

itlona and petltlona numbering hundreds, wer·
the Senat,» to-day. Bom« of th· bills

rit) >*' them, In fact were old stagers which
ha 1 ?"··? Intro lure,? in the last Congress or in
prevloua Congresses. A vast number of them were
of minor Importance, but a few were «>r National
Interi st and consequence.
Mr. Aldrtch had the honor Of Introducing the first

measure In tbe Senate, It was the financial bill
drawn by the Committee on Finance, of which Mr.
Alilrlch is chairman, and WBB the most Important

re ntroduced during the day. It wsa referred
to th«· Finance 'omralltee.
Resolution· wen· offered providing for an inves¬

tigation by tha Judicial») Committee of all phases
of poi,., int) ?. Mitly presented in connection with
what is known as the Rob» rt· case (by Mr. Ruwiins
of Utah); expressing the sympathy of the Senate
tor the Boer· in their war with Ores! Britain

Mr. Mason, of Illinois); and declaring that
Senator N. It Scott, «if West Virginia, Is not en¬
titled t., a seal In the Senate (by Mr. .lorie« of
Arkansas ?.
Mr. Harris «Mop.. Kan.» was appointe,! ? tempor¬

ary member of the Committee on Privileges and
Elections, The appointment is Important and sig¬
nificant because the committee has under considera¬
li,,? th.· Qusy, »'lark and Scott context·.

- ?

\ BIT nil.!.* 1\ TBE SENATE.

OS! ? ? I PACIFIC <".\HI.K ICTRODt'CRD BY

MB HALE.

Washington Dec ·· Several hundred bin·« and

Joint resolutions wer« Introdt.? in tb· Senate to¬

day. Among the most Important were tho follow¬
ing :

B] Mr il il· i-Or tin· construction of ?« Pacific
cable bj Ihe Navy Department, t·, be operated by
the I',·- office Department, and appropriating ill
. for this purpose The cable shall start at
Sun Ft ,¦·!·,¦.. an·; be laid by way «,f Honolulu
Mldwai Island and Quam, to Manila und b<» con¬
nected with lloii,,. After the cable has b-en corn¬

il ?· tu be turned over to th« control of th.·
1?? master < lenei si

By Mr Warren Foi easlon bj ths »'»»neral
Government of 6,000.000 acrti of arid landa to each
Of tb« arid ind States.

By Mr, Lodgi l'or amendment «,f tin· Immigra¬
tion lawa

By Mr Hoar Poi the regulation of th·» »)·· tlon
of I'nlted State« Senators
By Mi Platt (? y Por th« amendment »>f the

flvll Service law, and ?,, sstend the Urne for the
completion of the bridge no« In cours· of con¬
st rui tion acion th« Musi River.

Bi Mi Chandler To prohibit «^atora and Repre¬
sentatives in Congre·· from receiving fr»e rail
o.l.l ?

Hv Mr « 'alter- Making further provision for Ihe
?·?? government of Alaska.

By Mr. Kyi« l'or th« establishment of postal
bank« and a Oovernment telegraphic sys¬

tem: ?··? the restriction of immigration, and « |olnt
,,n for h constitutions! amendment for the

regulation of marriage and divorce.

THI EAETEBSMOSl UQBTB0Ü8B,
Washington, Dec. C (Special) Th« Navy Depart¬

ment ?«,-,las Kave notice that It Is the Intention of
the light h »mse Inspector «t Us ? Juan. Porto Rico,

embei to establish a light at Puerto
Parro, south of Vlaquet, or »'rob. Island. It»
approximate position Is laUtud.· IS' j- -o» longitude

IT, The light will be Of the fifth order,
lli-binlng flush. Uarbler ? Bernard's patent There
will be a whit« flash «·?,G? Re· second·; deration of
flash One-tenth second; light \islble thirteen and
one-half mile»; heigh; BbOVS sea level, sixty.five
feet. The light will be exhibited from a whl· .

octagonal tower, with black dome rising from the
entre of a sonars, flat roofed hulldloa ui ?fed
white, with dark trimmings. Thi« w|| b«. .

long time In the future the ea«tert,mo«t llahtho.i«^
of the i'nlted stai·:·. Until th. acquisition of p. ?

Miro »hl. distinction waa pee»»..»d 22 tw_f_2
u«d. M«., locatad In Ungltud· «Y* ? »? <**oúáy

gfa^ráTwood promoted

nominated' ron major general of

VOr..\VTKKKS.

FOUR NEW BRIOAOXaW ÜP.NKRALS-NOMI-
NATtON OF 8KCRETARY HOOT

CONFIRMED.
Washington, Dec. tí.-The President to-day

«rent the following nominations to the Senate:

Br1r«'l«r dan«r«l UtOMAMD WOOD. ». B. V. to b·

rnaj.-r general of vuluiit«··»!».

Colonel* to be br.g«.ii«T G?'^.?;?,(??* KiaVh>i'/:s·
«th V. if 1 ???????? B. '"Atti.BNTK.R. IBih I S.

i WIUUAíl A. KOHBB, 351!« V. ». V.! J. F'lANK
UN MIM.I.. Mtn r s \·

IlKAT1 >N W, HAKIMS, i.fiOhlo, lo b« CVn»ul «t Mann-

)«·!??, (¡»ntiany.

According to the officials of the War Depart¬
ment the promotion of General Wood to the

«.rod" of major general of volunteers ls not

likely to causo any Immediate change in his

present Htutloti and duties a« commander of the

military provinces of Santiago and Puerto Prln-

* Il e. (Jeneral Wood had an Interview with

Hecretary Hoot at the War Department to-day
and at Its conclUSksS «aid tha* he expectejj to

return to Santiago in a few day«, but that It

wa« «possible lie might he allowed to spend the

Christinas holidays in this city. As major gen¬

eral ««f volunteers (¡? rural Wood will he the

BsesSld ranking olllcer In Cui»«, his «Ingle mili¬

tary superior being Major General Br'.oke, com¬

manding the division, who is a msjor penerai In

ths l'."KUltii' eatal.lishment

«JUMPED OVBB HIS SENIORS.

General Wood's advancement gives him rank

Sbove Generals Wilson. I,ce. Wheeler. Hates.

*fOling, CbSiTee and Ludlow, all of whom were

senior to him In fha voluntar army. Although
all the officers named were major generals of

volunteers during the war. they at present hold

only the rank of brigadier general. Coun'lng
Generili Wood, there an· now eight major gen¬

erals in the Army, Including Generals Miles,
Merrltt and Brooke, of th« Reffulsr Army. Th·

other volunteer major generals in Bhsfter,
tifi?», I.awton and HscArthur. General Wood's

appointment is made under authority of the
statute allowing sn officer of that rank for

every twelve thousand men in active military
Bervi ¦(¦¦ Including the thirty-five thousand vol-

iinl(-'-rs recently enlisted for service in the Phil¬

ippin."«, the present strength of the Army Is In

round numbers one hundred thousand men.

It Is .«aid at the War Department that Colonel

Kellogg, of th».· Uth Infantry, ami Colonel Car-

penter, of the 18th Infsntry, who wore to-day
nominated sa brigadier generata in th*· Regular
Army, will «be placed on tbe retired list immé¬
diat.·?>·. Both held the rank of brigadier «general
in the volunteer establishment during tbs war.

Colonel Carpenter is in command of bis regi·
ment in th·· Philippin.·::. Colonel Kellogg started
to he «Philippines with bia regiment, but was

taken sick on the way snd wss compelled to

return to the United State«· from Honolulu. He
was twice brevetted for gallantry In the Civil
War.

RBCESa APPOINTMENT!.
In addition t«> the new Army sppolntments

and the Consul sent to the Senate to-day there
wen· also a large number of appointments mad»-
In the recess. Among the more Important were

Kllhu Hoot to be .secretary "f War; Joseph
\v. Fifi-r, of Illinois, to he interstate Commerce
Commissioner; Bellamy stor.-r, of Ohio. t<> ?><·

Minister to Spain; Lawrence Townsend, of Penn¬

sylvania, to ?.«· Minister to Belgium; J. N. Ir¬

win, of Iowa, to he MlnlStei to Portugal; Will¬
iam P. LaOrd, Of Oregon, tO 1>·· Minister to th·
Argentine Republic; A. B. Hardy, of New-
Hsmpahlre, to be Mlnist.-r to Greece, Rumania
and Servia.

The)..· were also a lorn; list of Army promo¬
tions and postmasters ind a number of consuls.

The Senat..· spent half an hour In executive
session to-day, but beyond the confirmation of
Secretary Root snd the reference to committee
of the numerous nominations sent in to-dsy,
transected no business, Mr, Hoot's nomination
\w.s referred to the Committee on .Military Af-
fairs snd Immedistely referred hack and con¬
firmed. There was ño opposition to Immédiat«»
action.

TO CONSIDER THE QUAY CASE.

MEETING OF THE SENATE BLECTIONS
COMMITTEE CALLED «TOR TO-DAY.

Washington. ?»··«-, ß (Special)..A meeting of

th«· Senat.· Committee on Privilege« ami Elec¬
tions hau been called for to-morrow to consider
the protest against the Beating of Senator quay
On the appointment of th.- Governor Of Pennsyl¬
vania, snd th« memorial urging the unseating
Of Senator Clark, Of .Montanti, and Senator

Scoti, of West Virginia, because Of alleged ir¬

regularities in their .-1.-liions. The vacancy In

ths committee was Riled to-day by the appoint¬
ment of Senator Harris, of Kansas, it is prob·
able that an order will be made for the taking
of testimony In the (Mark and Scott case«, and
tiere may thus occur some dsla) In their con¬

sideration. No evidence will, however, be taken

In the Quay case, and for this reason a more

»peedy disposition of It will he secured. Only
legal points will he considered In the Quay case,

and hoth sides, of the controversy will be rep¬
resented hy counsel.
The Pennsylvania Constitution, It seem«, re¬

quites tne Governor to call an extra .session of

the Legislature to till vacancies occurring In the

State'8 representation In the upper house of

f'or.greBs, and a signed protest hai» been filed

hy a large number Of the members of the pres¬
ent Legislature against the Governor*! apparent
attempt to invade Its prerogatives. If the eOSB-

mittee divides on the lines of other years It will

report against the »»eating of Mr. Quay. As
hoth Mr. Quay and hie mllnsgUS Mr. Penrose,
are on record as opposed to recognizing creden¬
tials such as the present appointee from Penn¬

sylvania Is now armed with, they and their ad-
VOtStee OB the committee will doubtless be j.ut
to some embarrassment In making out a claim
Of eligibility which Will DC at ome consistent
and convincing, li is the hop.» and expectation
if Mr. Quay and his friends, however, that the
case will not be decided on strictly critical and
technical grounds.
Senator Harris has been generally regarded

as antagonistic to the right of a Governor to
till a Senatorial vacancy where tbs Legislature
fails t,, elect As the committee is close, ho far
as can be surmised from the records of sena¬
tors, his rote may determine tbe oharacter of
the report to be submitted to the Senate for its
sctlon lu th.- Qusj case

?

TO INCRRASR BBS. GRIDLErS PENSION.
Washington ? ¦« ? bill wss Introduced In tbe

Renale by Mr Peni «-·¦ Penna: Ivsnts, to-dsy te
penal m Mrs. Orldlej the widow of Captain Giidler
of the Olympia, al 1100 ¡, month

*

TIFFANY
FAVRILE
GLASS

Gifts entirely indi¬
vidual in character
are made in the fol¬
lowing forms:.
tamps
(ìlobe*
Shades
Loving Cupi

Parting Cups
Decanters
»Sramnos
Camhanii

-Ifjav /»¦'..,, «.,., p,,(U
TIFFANY STI'DÍOS
It3 {0 Ml Fourth Avrnu«

CEYLON
AND
INDIA
TEA

United States Senator Mason
says: '«Public sentiment de¬
mands the enactment of *

national law that will act asa
CERTIFICATE of CHARACTER
to all food products."
United States Oovernment

officials have already given
MACHINE MADE TEA such a

certificate. They have NEVER
REJECTED a pound. That
shows its PURITY.

LIPTON'S
CEYLON

TEAS
ARE THE BEST.

For Sale by All Grocers.

VANTINE^
RETAIL AND WHOLESALE THF PUREST

India and Ceylon
* TEAS 4

IN FOII.-I.INED SEALED PACKAGES

BROADWAY AND .8TÏ1 ST.

Lea & Perrins'
SAUGE

THE ORIGINAL

WORCESTERSHIRE
Gives a most delicious flavor to

Hot and Cold Meats,
Gravies,

Salads, Soups, Gam·,
Fish,

Welsh Rarebits, etc
BEWARE OF IMITATIONS

This »lffnarai*» on every botti«.

John Duncan's Son«, Agents, Ne*» Tarir.

Gold Spectacles and Eyeglasses,
Eyeghss and Lorgnette Chaintt

Gold Lorgnettes,
Opera and Field Glissa

Pendant Barometers.

**

1W" 0m II « -s>t of US Art·

STORES 125 WEST 421) ST.
U«t II w«> «G? ß(? ?»··

(fnrojjean 1\òvtrtiofmente. ^^

EUROPEANS AND TRAVEL¬
LERS will find the London office rk 1*

Tribune, 143 Fleet Street, a eonvefl.**
place to leave their advertisement! ·*¦*

subscriptions for The Tribune.

BRIGHTON,
ENGLAND.

HOTEL METROPOLE.
¦fessi

Tk· iiioHt ,\»mr<>i'iabl.> .in». Iniurlsu·» .

«Id«» Htmti In Ik· wand. ??? JJjJ
sikI win«··. Or.*h»*»4ira fmuf* JJg
I.iiii«»h,»i>n mi«. Dinner. ÌEeémWmM T

Proprietor·,
Th· Gordon Hot··· -'-»*


